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Homer A. Lattin, of Mesars, A. H. Comt
& Co, and John Heck, of Messrs. Roger-
son & Donnell

The Pennsylvania Company has applied
to the stock exchange to lst $10,000.000
forty-year guarantsed 4 per cent goid
trust certificates, serles “E,” due 132

The New York Stock Exchange has
stricken from the list Inspimtion Con-
solidated Copper Company, subscription
receipts for first mortgage bonds due
2 -

Oklahoma and Gulf expect that the re-
ceivership of the property will be short
lived, and that Interest payments on the
FOEN, T30 first mortgage bonds will be re-
sumed perhaps within a year.

Jdohn Claffin, who waa re-elected to the
board of the National Bank of Commerce
Tuesday, has resigned that office becausa
of hix decixion of some time ago to re-
tire from his New York directorships, and
his resignation has been accepied.

Arrangemenis are nearing completion
for the extension to June 1 of the $I0.-
00,000 one-year L per cent notes of the
Boston and Maine Railroad which mature
on February 3 On June 1 the company’s
ST, 0000 & per cent one-year noles also
mature,

An additional lssue of St Louls and
San Francisco & per cont recelver's cer-
tificgles is expected within the next two
weeks, Judge Sanborn, of the Federal
court, authorized the receivers to issue
£1.000.000 certificates without further ap-
plivation. Of, thess, Bpever & Co. took
$1.000,000, and B Touls bankers $d, o0,
This left 5140000 to be sold by the re-
celvers, and an muny of these will be
sold as bankers think will be absorbed.

George J. Whelan, founder of the
United Cigar Btores Company, and who
recently bought a controlling Intrrest In
the Riker & Hegrman Drug Company,
salled for Europe yesterday.

Speaking of conditions in the United
Clgar Stores Company, Mr. Whelan sald:
“The U'nited Cigar Btores Company has
just gone through the most succeasful
year of its history—a year that has been
particularly a source of gratification
becausgs of the galn in sales recomplished
with only, a slight Increase In the num-
ber of stores as compared with the pre-
vious year. During the twelve months
ended with December, sales of the United
Increased in the neighborhood of 1,000,000,
an compared with 1512 We decided that
the increase warranted an advance in the
dividend from & per cent to & per cent
annually."”

Dow, Jones & o, to W. B. Hibbe—
Contrary to recent reports American Can
Company has no plans on foot to perfect
an agreement with the government for
voluntary dissolution. It is thought that
severul weeks ago counsel of the com-
pany had certain plans for an agreement,
but these negotintions, if there were any,
have been deopped

In the event of the company fghting
the suit through the courts, It is not
probable that the remainder of back
dividends on preferred stock will be paid
out this year, as the defense would be
expensive. As near as can be learned,
the report for 173 will show, after the
bond interest, sinking fund, and pre-
ferred dividends, an amount equal to
about § per cent on the common stock
after allowing $50.000 for depreciation.
In 1M2 the company allowed nearly
$1.0M0,000 for depreciation and showed
nearly § per cent on the common.

It must be remembered. however, that
the preferred shareholders have nearly
5 per cent still due them before the
common holders receilve any disburse-
ments,

8 B. Chapin to W, B HIibba.—~The
market was subjected to a good test In
the carly trading. and it came out of It
so remarkably well the bull interests,
who have been behind the upward move-
ment since the attitude at W Ington
was suddenly changed,. were “fled
with its underlying conditions. A great
deal of Steel, Union Pacific, and Read-
ing was suddenly thrown on the market,
and nearly all] the active traders be-
came aggressive In their efforts to brihg
about a good reaction. But after prices
had slumped one-half to one point for
the most active stocks, such renewed
buying was encountered that this pres-
sure was withdrawn.

The market is well under control and
looks as If it will continue to broaden

~ and work gradually higher.
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THE COST OF T00
MUCH CONFIDENCE

(Copyright. 104, by O M, Kéys New York)

An old and respected lawyer who has
an ofMce on Chambers street, New York,
has recently been Indicted under a charge
of fraud. The amount of other people’s
money which he is sald to have lost for
{ts owners s something like §1,500,000, The
list of people who had intrusted their
money to him for safekeeping is a long
and impressive one. About one-third of
the names are the names of women. The
smallest amount lost by any one inves-
tor is §200 and the largest FWU.T52

In this case, as in so many similar
cases, there does not appear (o be any
intentional dishonesty. Several of the
people who lost all thelr money (hrough
this trustes were relatives of his own,
and many others appear to have been
close friends of the trustee and his fam-
fly. It ls reported that the lawyer is not
at all of the pirate type. but that his un-
fortunate handling of other people's
money has brought ns much misery to
him as to any of his unfortunate follow-
ers. He had not, {t appears, Invested in
wildcat schemes or intentionally appro-
priated funds to his own use. It is the old
story of a man who, having built up
through many years a reputation for
good, honest handling of money, grad-
vally let things slip through his fingers
and became involved In heavier and
heavier losses Being afrald to face the
facts at any time, he went on ®nd on,
hoping to recover lost ground and taking
longer chances until finally practically
everything was lost.

At the same time that this little news
item appears, comes the estimats from
Washington that something Ilke 5120,
000,000 was lost last year by investors in
| get-rich-quick financial concerns. This is
an annual t and the t
varies only slightly year by year. It
does not seem to grow smaller, In =pite
of the fact that there Is a very large
amount of publicity now given te the
get-rich-quick game as compared with a
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Corner Fourteen

Your Commercial, Personal
or Savings Account

 —is invited by this bank, with every assurance of PRO-
TION SERVICE.

As one of our customers you will enjoy those dis-
which a bank of this character is al-

. only
bank, but one that DOES THINGS—a bank that is ever
mindful of the best interests of its customers.

interest paid in our SAVINGS

ances, componnded twice yearly.
OFFICERS:

Ashton G. Clapham ....cvvvvvvinnnnnnens...President

rlee ....cccveneevenressssnnssa. Vice President
{‘ames A.Cahill ....cvvvvvvvvreeennen..Vice President
ucker K. Sands ...........Vice President and Cashier

THe CommerciaL. NaTionaL Bank
The Bank ot Personal Service.
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average monthly bal-

eeeeenssssAssistant Cashier
s eesnnnsa.Assistant Cashier

th and G Streets

FIDUCIARIES

5o fied with the

A. B. Leach & Co.,

Iavestment Securities.

140 Broadway, New York

Guardians, Trustees, Executers
Porm Iﬂm“% l!-li.llm :o‘anm.m b ouedn
Federal Income Tax Law

from March 1, to December 31, 1913, mun
Rovenue Collector on or defore

We ere prepered 1o fursish Form 1041

March 1, 1914,
Write o call if imleresied

Lewis Johnson & Co.,
:l:anl'- Avenus

w
1505 Penns

The
Munsey Trust
Company
Capital
$2.000,000

FOLLY PAID IN

high grade Railroad

and Industrial bonds

(Tax exempt) now

at the present low

prices and get larger
Income—5% to T%H—

than has beea posuble for yeam?

Mo safer or wore profitabile imvestmest
day ™an the $100 boods which may be
bought sutright, or paid for in small moathiy
lastaliments on sur partial payment plas

Interesting Free Booklet “'C™

Sheldon & Sheldon
32 Breadway New York Gty

FRANK A. MUNSEY
President

AXNUAL REPORT OF THE SAMU BL H. MOORE

& COMPANY-We, the Prosident and & majority of
the Board of Trustees of the SAMUEL H. MOORE
& COMPANY of the Ivstrict of Columbla. do hervly
cortify thatl the autborised cupftal stock of mid
rompany s FLON®, of which $.0000 bas boen puid
in, and that there are no debls of sl company.

(Seml ) fh L. KEXNEY, Prosident.
r 0. L. KENXEY, Mresident.  «
Trustess: | K L HALPFEXNNY, Serretary
| W, B BRASHEARS, Tressurer.
I, ORION L KEMNEY, President «of the
SAMUEL H, MOORE & COMPANY of the Dis-

trict of Columbia, do hereby swesr that the facis
stated in the above certificales are true, lo the boeg
of my hoowledge apd beiief
0, L. KENXEY, President,

Subwmeribed and swors (0 before me thie Hith day of
Jaruary, A. DL 15N

[Reml )} FiIANK E ELDER
Notary Public for the [Mstrirt of Columbca

wherever It finds them.
In these two announcements ope may
find two of the great®st sources of in-
vestment loss. Probably the annual loss
through confidence misplaced in honest
men ia greater than the losa through
get-rich-quick operntions. In the great
majority of cases men occupying the
positton of a trustee or an advisor of in-
vestment money are honest men, and
have gained the confidence of their peo-
ple by the long continued practice of
honesty and good judgment. That the
best of them must make mistakes Is
sclf-evident; for in finance as in any
other kind of sclence, there is no per-
fection amongst men. Because such a
vast amount of the Investment business
of the country is carried on every ycar
purely on the say-so of advisors, it fol-
lows that the annual loss through such
errors of t must be very heavy.
The only comforting factor in this con-
nection is that the percentage of loas |
amongst investors who do not seek ad-|
vice at all seems to be very much|
heavier than amongst those who do |
One may take the numerous instances
of confidence betrayed through lgnorance
as & strong warnlng to be careful in
placing too much econfidence In fAnancial
advisors. The time has probably not
arrived In this country when It Is well|
for an Investor to turn over his money
to a banker, broker, lawyer or any other
agent and let him invest it at his discre-
tion without any obligation to make a re-
turn at any time, or to tell the Investor
what the Investment 1= It will be oly-
that most of the cases of d
losses that come to light arise out of
this kind of confidence. which Is surely
the very extreme of confidence, and an
extreme that one finds it difficult to rec-
ommend under present conditions in this
country.
There seams to be a happy

balance be-
Ad and

REMICK, HODGES&CO.

14 Wall Street, New York

$250.000 State of Temmesses 5o, July, 1914

100,000 Hudsen Co., N. J., 4148, July, 1953
| | 150.008 San Actesio, Tesas, Se, 1931-1941
I 50,000 Lake Sh.& M.S.1st Gold 3%4s,1997

: Prices on dpplicstion.
Membors New Yors Steck Erchangs
Corressendents:

R. L. Day & Ce.

Boston

| The Safest Investments

Ave those that do pel
terbed conditions of 1
bein First deod of

tvale during dls

gages), well sernred on real estate in the Dis-
ste “giltedge™ in-

triet of Columbis, ovosiitute
vestmeots, Ther J ©
financia) resporsibility
porations for ther o2
from tazmthim &9 §
mpply srh 1=voatmen
upward. Eend for bocklet “Coocerniug Loans
and invemments”

Swartzell, Rheem &
Hensey*Ce.,

1%tk Street Northwesti.

TaT

VWahigton, D, O, January 1, I
WE, THE UNDEESIGNED, PRESIDENT AND
maj ity of the tnutres of the Washington Tile
Imsurance Compans, do hereby certify that the
ampital atock of said company is one oo
mnd dollers (RODO0OOM, folly puid, and that sed!

has no L except for carremt ex-

“

Tttt
+Higued | SCHMIDT, President
FRED M:KEE, Trotes
A, 4k, BISHOP, Trostes
IMANLEL FRASER, Trstse
GED H O'TONNOR, Trotes
JOHN B, LARNER, Trustes.
B FRANCIS SAUL, Trostee
RIGNALD W. BEALL, Trustes.

Dusirict of Columbla, to wit:
1 solemuly wwear that | sm the amistant seere
tary of the Wask Title Tamu-

ance Company and tha: the statememts In the abore
certificate am true

imggned) A, H, LAWSON,
md Tressurer of the W
Company.

Subseribed and swom 1o befors me this WTH
DAY © WA

\

Asistant Seeretary
Title 1L

¥ JANUARY, A D,
Bigned.) (Seul) LEONARD . GENBATE

Notary Publis.

Washington, D. O, Jasuary 1, 194
WE THE UNDERSIGNED, PRESIDENT AND
majocity of the Trustess of The Distciet Title Tn-
mranes Comguny, do hereby certify that the eapital
mock of sald cuompuny s ome hundred and ffty

-

tween this extreme of
the kind of Independence that leads in-
vestors into foollsh ventures of their
own Wwithout advice or counsel It would
seem reasonable that invesior,. at-
tracted, let us say, by e offering of
some banking house, would take the time
and trouble to try and understand the
securities that are offered to him and

or brokerage house has a

gho would
without the closest investigation, will buy

rities rep ing distant properties
on the recommendation of almost any on®

d dollars (W0, fully paid, and that
said compeny has no labiiities except for curremt

he il o
(Sigmed ) E L SCHMIDT, President

JUSEPH | WELLER, Trustes
GEORGE P. HANE, Trustee.

Submerited

of Japnary, A. D, M4

Usigmed. ) LEDNARD F. OENESTE,
Notary Publie




